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摘  要 
I 
摘  要 
近年来随着经济的全球化和我国企业实力的不断增强，各种类型的企业海外并
购活动日益活跃，我国进入了新时期的海外并购浪潮，2016 年上半年海外并购交易
金额达人民币 1,764.46 亿元，同比大涨 106.0%，规模又创新高，海外并购成为我国
企业海外扩张实现资源优化配置的有效手段。然而在并购过程中出现的各类风险也
随之而来，研究表明近年来中国买家的海外并购交易完成率仅为 67%。 
面对这种情况，我们不禁开始思考：是什么原因让我国企业海外并购活动增长
速度如此之快？是什么原因导致海外并购的交易完成率这么低，究竟会面临哪些风
险？这些风险又应该如何去应对？ 
本文正是基于以上问题的思考，从以下几个方面进行着手研究：首先是对国内
国外有关海外并购的动因和风险文献方面进行学习，加强理论基础；其次对我国企
业海外并购的历史和现状进行分析，研究背景特征；再次从宏观和微观上对我国海
外并购的动因进行分析，研究动因种类；然后按照我国海外并购风险的表现形式分
别对政治风险、法律风险、财务风险以及整合风险进行分类分析，研究风险识别；
接着采用时效性和代表性较强的天翔环境并购 BWT 项目案例，进一步深入分析企业
海外并购的动因和面临的风险；最后根据海外并购流程的筹备阶段、实施阶段和完
成后整合阶段，分别提出各阶段的风险应对措施，同时结合天翔环境并购 BWT 案例
作具体分析。 
本文认为我国企业积极参与海外并购，是顺应世界经济潮流的必然趋势，海外
并购活动中企业要认清自身并购动机，识别复杂的并购风险，做好风险的应对防范，
提高并购成功率实现并购绩效。本文通过相关理论研究和现实案例分析，可以为我
国企业在海外并购实务中提供一定的借鉴和启发，然而海外并购实务中面临的风险
还很多，由于篇幅有限，笔者只能重点分析主要常见的风险，可能存在欠缺。 
 
 
 
关键词：海外并购动因 海外并购风险 风险应对 
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Abstract 
In recent years，along with economic globalization and Chinese enterprises’ strength 
enhance constantly, various of types of enterprises’ overseas mergers and acquisitions 
activities active increasingly. Our country has entered a new period of the wave of 
overseas mergers and acquisition. The sum of money of overseas mergers and acquisitions 
in the first half of 2016 up to 1764.46 one hundred million yuan and rose 106.0% 
compared to the same period of the previous years, which enlarge the scale to a new high 
level. Overseas M&A has become the effective means to achieve optimal allocation of 
resources in the procedure of Chinese enterprises’ overseas expansion. However, all kinds 
of risks which have appeared in the process of M&A also accompany our enterprises. The 
research shows that in recent years, the completion rate of Chinese buyers’ overseas M&A 
trade was only 67%. 
Face such a situation, we can’t help beginning to think about -----what makes 
Chinese enterprises’ overseas mergers and acquisitions activity grows so fast? What 
causes completion rates of M&A trade so low? What risks the enterprise will face on earth? 
And how to react to these risks? 
The paper is based on the above problems and set out to study from the following 
several aspects: Above all, study the literature about the overseas mergers and 
acquisitions’ motivations and risks, enhancing theoretical basis; Next in importance, 
analyze the present situation and history of Chinese enterprises’ overseas M&A, studying 
its background characteristics.Then, analyze the motivations of Chinese overseas M&A 
from macroscopic view and microcosmic view, studying types of motivations.Once more, 
according to forms of China’s overseas M&A risks, analyze political risks, legal risks, 
financial risks and reorganized risks respectively, studying identification of risks. Then 
using the case of TianXiang Environment merged BWT project which has a strong 
timeliness and representativeness to further analyze the motivations and risks of 
enterprise’s M&A. At last, according to the preparative stage, implementation stage and 
integration stage of overseas mergers and acquisitions, put forward the different risk 
response measures respectively. Meanwhile, making concrete analysis with the case of 
TianXiang Environment merged BWT. 
 This paper argues that China’s enterprises participating actively in overseas M&A is 
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III 
the inevitable trend that keep up with world’s economic tide.During the overseas M&A 
activities, the enterprises must realize their motivations of M&A, recognize complex risks 
of M&A, take precautionary measures against risks, improve the success rate of M&A 
trade to achieve M&A performance. According to relevant theoretical research and 
analysis of real cases, the paper can provide Chinese enterprises specified reference and 
enlightenment during actual practice of overseas M&A, but there are a great many risks in 
overseas M&A practice, due to the limited space, the writer only focuses on analyzing the 
main and common risks, maybe exists a few defects. 
 
Keywords: The motivations of overseas M&A;The risks of overseas M&A;Risk 
respond 
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第一章  绪论 
1 
第一章  绪论 
第一节  研究的背景及意义 
一、研究背景 
海外并购历来是企业海外扩张实现资源优化配置的有效手段，西方发达国家自
二十世纪初至今共发生了五次大规模并购浪潮，对世界经济的发展带来了深远影响，
同时也加速了经济全球化的进程。我国自改革开放以来，各种所有制形式的企业作
为社会生产发展和国家经济增长的原动力，在积累物质财富、提高科技水平和创造
就业机会等方面发挥着不可磨灭的作用，也逐渐成为了顺应经济全球化的主导力量，
企业出于各自的发展战略目的，积极寻求海外扩张机会，海外并购现已发展成为他
们对外投资最重要的形式。 
近年来全球经济尚处于复苏期，海外存在着大量优质低估值的企业，而国内经
济结构的调整，使得我国的附加值产业有往高水平发展的趋势，不少企业已经积累
了一定的实力，有意识地寻求海外核心技术和知名品牌的企业并购机会，以进一步
提升附加值增强国际竞争力。同时人民币的持续贬值趋势，客观上亦有加强对海外
优质资产的配置以抵御币值风险的诉求，在诸多背景因素下我国海外并购掀起了新
的浪潮。 
据清科集团旗下的私募通统计，2016 年上半年海外并购规模创近年新高，共完
成了并购案例数 107 起，其中披露金额案例数 71 起，涉及交易金额人民币 1,764 亿
元，同比大涨 106%，环比上升 63%，与此同时，2016 年上半年尚在进行中的海外
并购事项多达 140 件以上，其中有 110 件以上的并购事项有披露过金额，总交易额
高达人民币 5,500 亿元人民币，平均单笔并购金额达人民币 48 亿元。下图为我国 2013
年至 2016 年 6 月的海外并购情况统计： 
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